ONIO LEGISLATURE.

SENATE.
. _Moxpay, Dec. 7, 1940, .

The tg moal at 104 o’clock an

wan aﬁ‘g‘gn’du by the Hon John E.

Humt, Senator from Wood Lueas, &e.

The members clecied las! yedr appear
ed and touk their seats. Those elected
this year, presented their credentials, and
after being swomn by  Judge Wood of the
Supreme Court, fook their seats,

The Senate then proceeded to elect
Speaker pro. tempore, Mr. Holmes and
Mr, Nashocting as tellers, when it ap-

red that 35 votes were given, of which
it appeared that (he )

Hon. William MeLanghlin received 34

Blauk, 1

Mr. MeLaughlin was conductod to the
chair by Messrs. Thomes nnd Farap, and
addressed the Sennte a5 follows-
Gesruexey or roe Sevare:

[ return to you my most hearty thanks
for your zppoiniment of me g presiding
officer of the Senm'e of Ohio. To ro-
eeive n vols almost uasnimaous was more
than [ could bave expectad, after s politi-
cal canvass like tliat through which we
hase just prssed, and adds greatly to 1he
feelings of gratification I now experience,
I promise 1o you, gentlemon, so far as

. Mr. Seancier moved its indeftafle

pement, -
Pﬂ?"m:" soma temarks from Messis.

Holmes, Thoinas, and Spg;gkr.. Mr.
Thomas moved 1o lay the resolution on
the table, and the motion was carried.

M. Toylor offered the following reso-
lutlon, which was adopted:

Resoloed, That Winpiax B. Anvex,
Feq, bo admitted within 1he bar of the
Senate as repocier for the Ohio States-
mann. '

Mr. Troxrsox offered the following
reaolution, which was agreed to:
Resolved, That whea the Senate ad-
Journs, it will adjourn to meet at 10 o
clock, aud when it takes & recess, it will
meet at 3 o'clock, until othorwise order-
ed.

Mr. Huxr moved that the Senate take
arecess. Agreed lo.

HOUSE OF REPRESENTATIVES,
Moxpoiy, December 7, 1840,
The House was called 10 order by Mr.
Nyg, of Washington, when the members
elect came forward, presented their certi-
ficates of election, and took the usual
outh, and then returned to their seats.
The Honse then proceaded to the
election of u 8peaker pro tempore; when,
on counting the votes, the following re-
sult appearad :

the chuir is:concerned, even handed and For Sgawvny Fonn, 49
equal justice, and in Jischarging the du. “ Tuos. V. Bantizy, 19
ties of the chair, | shall eadeavor to eom.| « Braxx, 3

port nyeell 8o as 1o gocure the
tionof the Senate,

1 implote your aid, your assistance in
enalling me to perform the duties of the
achair, and assere you that every exertion
will be made on my part 1o perform them
fMithfully and properly. In conclusiop,
gentlemen, let me beg you 10 aceept my
most profuund acknowledgmanta for the
hanor you have conferred upon me.

‘Phe Speaker then called the Senain (o
ordor, aad it proceeded 10 elect u Olerk
pro. tem.—~Muesrs, Thomas ond Bissol
acting s tellars—when it nppeared (hat
C. J. McNulty received 26 votos; senl-
tering and blanks 8. ‘The Speaker then
declared Mr. McNulty doly elected, and
}‘1‘: was accordingly sworn in by Judge

od.

approba.

0

'%n Benate then balloted for o Ber-
geantat-arwe and Doorkeeper, Messrs
ffuul and Gooding acting as tellers,.—
Thirty four vates were given of which

Samuel Burwoll received 31

Beartaring and blunks, 3

Mr. Burwell was uceordingly declared
elected and was sworn In,

Mr. Seanovun offered the following res-

alation which was adopied:

Resoleed, That the Blanding rules of

the last wession be adopred by the Senate
untll others are adupted,
Mr. Tavion offared the fullowing res.

The Speaker olect was then conducied
1o the chair by Mr, Nve; when he ad-
dressed the l-{mmn ns follows:

Geatlemen of the House of Represen-
tatives:

The expression of confidence manifes-
ted towards mo, by selecting mo 10 pre-
side over the deliborations of your budy,
liys me under obligations to which I am
nut insensible. We nre assembled ps
the agents of the peoploto transact busi-
noey relating to their interests, prosperily
and bappiness. I nced uot say 1o you,
therefure, that it hecomes us, us faithful
agenis, 1o transnet that husiness with as
much despatch as possible, giving to eacl)
measure due congiderntion, and 1o every
subject proper investigation, Aware, o
I am, that the prompritade and eorrect-
vess with which the duties of the chnir
are discharged add much to the facilily
of doiug business—and also the difficul.
ties frequantly attending the correct dis-
charge of those duties, | feel that | miy
need the aésistance of all the members,
and trust that | shall freely have that as
sietance for the carrection of any errors
which I muy inadveriently commit in the
performanco of thoso duties,—~Gentle.
men, for 1% mark of respect, I tender
you my thanks.

The Hovse then proceeded to the elec.
tion of a Clerk, which resulted as follows

olution which, on . hiv own motion, was|  For John M. Gallaher 40
lnid on the 1able: “ John P. Arhuckle 20

Resolved, That Petar Cool be appaint. “ 8, B Wright 2
ed Mossenger boy [ur the Senate (he “  Jumea L. Wilson 4

present session,
Mr. Gueex offared a rosolution. That
8 messogo be sent 1o tho Honse of Rap.

The Housa then proceeded to the eloc-
tion of u 8orgeanteat-Arms, which result-
ed upon tho first ballot ss follows;

resentatives informing that body that the|  For Fzekiel Birney 7]
8enute have nrganized by the cleciion of " Jucob Harper 20
William MecLaughlin, Esq., S8pesker pro “ Charles Chapman b
fem., €. J. MeNulty, Clark pro tem., and “ 0. P. Stidger 3
Bamuel Burwell, Sargeant-at-irms pro “ 1 M. Brown 4
tem. The resolution was adopied, +  Juhn W. Boar ’ 2

Mr. Penkixs offered the following res- “ Clinrles Hill 1

alution which was adoptod.
Resolved, That the Sorgennt-nt-Arma

he diracted 1o cull ou the Secretary  of

Btate, nnd procare far the use of the Sen-
ate, ono copy of the laws of n genoral na-

Neither of the candidates baving a ma-
jority ofthe whole, the House nguin pro-
ceaded to ballot, which resulted witlont
n choice,  After four ineffectual ballots,
the fifth resulted as follows:

ture, oge copy of the Journuls of st ses-|  For Charles Chapmun as
slon for ench, and three capies of Chase'’s “ L Bimey 20
Statutes uf Olio, 4K V. Brooks (1]

The Bpesker announced the following “  Jolin W. Boar 2
gentlamon as mebers of the Commiliee 4 Jucob Hurper 2

on Elections: Messrs. Spangler, Vance,
and Hunt,

Mr. Tarzon moved that the certifi-
ontes of the members cloct be taken up
and reforrsd to the commitiee on clee.
tions. ' Carried, '

Mr. ‘Proxrson offered the following
résalation :

Résoleed, Thata committes of three
members bo appointed, fo examine the
Journals of the last session and report on

Charles  Chapman having received a
mujority of alt the votes, the Speuker de-
clvrad him duly elected,

Ths Honse Lieing thus organized, prgs-
ed the wsunt resolution, informing the
Senate of the same,

On motion of Mr. Worrstineroy, it
was

Regoloed, That the rules for the gov-
orument of the last Honse of Represen.
tatives, be adopted for this House, until

i the wnfinished business,  Agreed 10— otharwing ardored.
The Speakerannounced Messrs. Thomp- | My, Wonrniveros gave notice that on
ipon, 'Lordiand Ujter a5 the committee, lo-morrow, or some subsequent day of
i i Mr. Spavarex moved that the resola- the session ha would ask leave 1o iniro-
2 i tion appointing Peter Cool a messenger, | daco a bill to repeal the 5th and 7ih

“ter Cool and inwert John M. Kinney.

recommending John M. Kinnoy.

" regplution indefinitely.

'En u division waa ealled for.
L1¢ i
o Abe

b

be taken up. Agrecd 1o
Mr. Srawores wade a fow romarks
with a view to ascortain whether the
Senate would have a messenger or not.
Mr. Luexann moved 1o sirike out Pe.

‘Mr. SraxoLue ealled for a division of
the question,
Mr. Leoxaso made n fow remarks,

Mr. Greey moved to postpone the

After some remarks from Messrs,
Lxoxawn, Gurex and Seaxoree, (he
Bpeaker put the qitesiion on the post.
ponement, and declared the noes had ii:

a8 wade a few remarks, and
g?l_uton wae putend decided in the
va,
r. ﬁnl.u moved to sirike out all
{he, word resolved, Lut sflerwardy
lrgw the motion,

sectlons of the “act Turther to amend the
act ta prohibit the issaing and cireulation
of unsuthorizod Bank paper, passed Jany.
nry 27, 1816, and 1o repesl certain st
thersin named,

On motion of Mr. Berr,

Resoloed, “That a committee of three
be appointed to report rules for the gov-
ernment .ol this House,

On motion of Mr, Coox,

Resoloed by the Senate and House of
Representatives, That the joint rules of
the last session of the Senate und House
of Ropresentatives, be in furce for the
government of the two Houses, until oth-
ers aro prepared and adopted.

The House then took n recess until
do'clock P. M.

e ——————
UNITED STATES SENATORS,
Hon, Willie P, Mangum, the Sevator

from Orange. and Hon.” William A. Gra- | If lh:gmu! be reformed so as to pro.

ham, arof the House of Commons,

wore yesterday elected Senators to Con-
gress of the United States—the former
six years from the 4ih of March next,

iy maved (o lay the wotion on
 Lost: 17 in the aflirmative,

o e oo
t idefinite Y
BT 1k Tesdtotlon a0l sor

Yeun 24, Niys 12, The resoly-

Brown; the tter to fill the unexpired

which i two, years,

Aherelure indefinitely postponed,
ered the following res- ngnm iy 4 e
143 s i Graham - - - 8
the H;',l_lw-'m’ i IR it gD, |

b - y ' ,“ -
RTINS 4 [North thcﬁq.

aad to fill 1he unexpired term of Mr.|der the diaguise of exchange,

atid nuys being eall-| portion of the term of Mr. Strunge, rndom end contractions, the publ
' or their own protection, will be l‘omh ba
Thﬁ:ulhwi,nguthe siate of the 'l'g{t;-.: to dispense with the existence of

of eirculation altogether, He
figult it may b, s - Homerer dif

GOVERNOR'S MESSAGE.

Gentlemen of the Senate,

and of the House of Representatives:
Bince our lust meeting we have had
reason o be grateful for the wany bjes-
sings which we huve received from a kjad
and beuevolent Providence. The geger-
sl bealth of the State has been gogd; 1he
crops buve been unusually abundam, snd
the great body of our felliow citizens have
been, and still continue, prosperous and
bappy. ' )

The eause of education and intellecty-
al improvement has contioued to advance
under our liberal and enlighteued system
of imstruction. At no petiod heretafors
have our colleges, scademies and com-
mon schools been in a more flourishing
and prosperous condition than they are at
the present time. The deep solici-
tude felt by parents generslly (o see
their children receive a good education,
and the noble ambition that characterizes
so many of our youth to attain the desira-
ble ubject, cannot fail to excite in the bo.
som of every patriot and friend 10 our
democratic institutions, well grounded
hope that they will long continue 1o shed
their blessings and benefits on o great
prosperous and inteiligent people,

Itis a fact that cannot be too often re-
peated or too deeply impressed on the
minds of the present and rising genera.
tion, that our free institutions can only
be preserved and perpetusted by a virin.
ous, intelligent and uneurrupted people.
The history of all vur free governmeiis
admonishes us of the danger 1o which pub-
lic liberty is mosi exposed. Wo are dif:
ferrenily and more favorably situared,

ancient or modern times. Our popula-
tion are scattered over a wide snrfice;
engaged on their firms and in their work
shops; pursuits well enlculated 1o promole
snd encourage the growth of that virne
ind love of Lberty, the want of which hus
boen so fatal 1o free government in ofh.
arcouniries and other times, It is on
the great producing classes, which conssi-
tute and ever may cunstitute a large ma.
jority of our population, that we mus
mainly rely for the preservation of wir
free institutions, They are hones: patri-
otic and intelligent, and wilkso connnue

tad, and the onward march of intelleciyal
improvement, which so ple-eminenily

ted check.
our circumstances and population ars so
augpices o the growth and perpotuation
of publie liberty and free government,
we should not be unmindful of the niexns
by which they are to be proserved and
hest socured, It is the duty of every
citizon of the wtate 10 promote the exuse

intelligence. But it js peculiarly the
provinee of those who live been se.
lected by the people to discharge the im-
portant and highr

legislating for the country, to guard
aguinst the growth of vice, ignorance and
corruption, by encouraging by ull proper
means, the education of the rising gener-
ation, and theraby enahle them 1o enter
upon the important duty, which, in ihe
rapid course of time, will soon devolve
upon them, ol preserving our free insif-
tions in their original simplicity and pu-
rity, and handing them down, unimpaired
1o posterity.

The subject of the currency and im-
provment of our banking system will
doubtless ocoupy a portion of your time,
and receive your careful consideration.
To inquire iuto the variouy canses that

the couutry, and to find out the evils and
defecteof the present banking system,
and to traca its bearings and influence on
the different interesis of #ociaty, with the
view of remedying existing evils, and
prevent their recurrence heresfter, would
#eem to me to be a cardinal apd primary
duty of legislation.

Our banks are but & part of o great
whole composed of the varivug banking
institutions of the stare, all founded upon,
and governed by the same rinciples;
similar in some degree, in their urganie
siruciure, and bound together and con-
trolled by the same general lsws of trade
and exechange. In seeking, therefore,
10 remedy the evils of the system in gur
own Btate,and to place gur currency op
a more solid and  substaniig) faoting, we
may gain much useful information to di-
reel ua in the path of duty, by
ooking at, and understanding the evils
of the whole, or any of it various parts,
The same consequences which we aee
resnlting from the banking system elge.
where, we may expeet (o experience
here under like circumstances, That
thore are gruat evils belonging to, and
inberent in, the the present banking sys-
tem of the United Stares, cannot be anc.
cessfully contraverted. That it has 0Eos-
sionally been instromental iy doing some
good, may be sdmitied. The eyily which
have boen inflicted on the community
through the instramentality of hanks of
ciredevlation have become o geart and
nlarming, that the question.will goon be
betwean reformation and  destruction.
tect

e community from the losses op.

casioned b{:bqir insolvency and mismap.

ngement, the depreciation of their A
the exborbitant exactions of inureg:p:;.

ud the
evils consequent upon their mdd:u ex-

10 10

these _: !

tii ng 10 pa
o ﬁ’l’h laings

result of the | ek ias

it ia true, than any of the republics of

wot think we should despair h- |inihe price of every fhing, that bread.
ing, 1o & censiderable extent, s regult |siufls were importsd from Earope, apd
so desirable! The object and end 1o be [suld a1 our ar:ificial paper prices, end the
obtained is at least worthy the effurs of |cvin or its equivalent aken oul in ex,
the patriot and stalesmn, who desires [change. Thus. with a country DOssess-
10 s8¢ the indusiry of the country protee. i?; more capabilitics for the produciion
led from the plunder and fraud of ingoy. | of bread-stuffs than nuy other on the fice
porated wealth. of the globe, and with apn industrious and
If the effort 10 1eform our banks should | entetprising population, we have been
prove unsuccessful, he remedy will be [made tributary lo Europe I‘gr the necessa-
fonnd in the substitution of banky of dis- [ n1es of life, by weans of this artificial, an.
count and deposit for those of circyls. |Vi-American system. Such will ever be
tiow, its effect, producing, alternately, dalugive
The banking system, as it exiate in | Prosperity, and real adversily, unti! a rad-
ihis country, and in Eogland, has a direc: | icnl change is made in the system itself,
lendency to lead to the opulence of the #ud our currancy is placed on a substan.
fow, and the pauperism of the magy, tis) and stable basis )
Such has been its uudoubred effects in| 1ti® in vain to talk about a lan'ﬂ' law for
England, and such has been, and will [{he protection of our domestic ‘manu-
continue to be, its effects in this coun facinres, and to prevent the excessive im-
g0 long ss mere credit, and not capital, is [ Poriatioa of foreign goods, while we have
p:rmimd 10 tax labor. Its influences in |8 Pﬂ’;f :umn:: for the :;-.:u:shro ol""ut!i
this particular, is wor : ion. | 18, which can be increase e wi
lian.p. b 18 worthy of inventigs those who control it, to a0 slmost indefi-
There are upwards of nine handred | nite extent. The best protection that
and fifty banks in the United Biates, ha.|can be l'hmr.shed to the domesiic many-
ving an aggregate capital of about three | factures of this country, and the only one
huudred and twenty-four miilions, The they can rightfully claim, except that
whole amount of specie upon which this | Which is incidentally furnished by a tariff
immense banking capital rests for itg ba- | for revenue, is a gound and .ml:!e curren-
sis, does not exceed forty, or al most, fif- cr._t:orgpmeq of gold and silver, and that
ty millions, leaving between two hundred which is equivalent therete, Sucha pro-
and seventy-four, and eighiy-four milions | lection would not only be mora effactive
of bank eapital 10 consist o nothing but | han any tariff law short of prohibition,
credit; or, in other words, the stock notes | but at thy same time be Iegmmlle_ and
or bonds of the stockholders, and bank plrloper, uppressive to none—beneficial to
notes, It is obvious, that a paper sysiem [ 4!l :
teating mainly on credit or p’:;‘plgi', ir{"“d The evils ahove alluded to are not the
of gold and silver—the only basis op |0nly ones entaded on the country by our
which banking can be safely conducted— | paper system. There nover has b?eu.
can neither be safe to the publie, or reg- | 10 any age of the world. a system devised
ular or uniform in 1ts action, Such a pa. | by the ingenuity of man so well calcula-
per system will ever be disturbed by the |'ed to rob Inpof ofits hard earnings, as
slightust reverses in the trade and busi- "ll!.. Aud it is the more dangerous to
ness uporations of the country, and una. |the interest of the labaring part of the
ble to withatand the shocks to which 1he community becauso its operations cannot
irade and businesa of every commercia] | rendily ha seen. The people of the Uni-

nnless the means of education s neglec-

characterizes the age in which we |ive,
should receive some grent and unoxpece
Notwithstanding, however,

community must occasionnlly be subject-
ed. But the capacity and inherent ten-
deney, 1o double the enrrency at one
time, und diminish it one half at another—
nud thus incresse or diminish the nominal
value of every man's property and labor
one half—is utterly ruinous 1o every greal
interest in the country, Whaether thix
irregularity is brought about by thosetwhy,
coirtrol the banks, with the view of specuy-
Ition, of is«the neapre=vand unaviida.
ble operation of the sPWem ftsell, niakes
no difference, so far as the effects and
consequences to the public are concerned,

Every expansion by the banks, beyond

led Stutes pay to the banks, anoually, a
1ax, in the shups of interest and other pro-
fits, nut less than thirty millions.  So fur
48 this is paid for the use of thair paper,
representing real capital, that is, gold and
silver, it is legitimate and propar. Buy
the whole amount of specie owned by tha
banks does not excead, at most, fifty mil-
lions; the interest on which would he
thrée millions, leaving tweniy-seven mil-
lions whichare annually paid to the banks,
by the people, for the use of their credit,
or promissory notes, bearing no interest,
Thig is a heavy tax on the people, and is
paid entirely to credit, not to capital, eith-

me;mlihte duled of th #uW'
the law making power Lof legislatin
for the mtactlo’uof ll‘! property om..'
individual citizens, from the depredations

of those who ure in criminal
violatiuns of the right of property, Yeu,
if all the losses sustained by individa.

als, by the commission of ihe various
crimes againat private property wers
added together, the aggregute would fall
far short_ofthe losses susisined by the
community, in various shapes, throngh
the banking institations of the eountry.
What difference does it make to the
individual eitizan, whether he has lostan
hundred dollars by the hands of the
widnight thie, or by the insolvence of
a y or the depreciation of its Pﬂ?
It is troe, there may bs a great di
eqce in the moral turpitude ofhl.:o::io
casen, but the uence o the indi-
vidual citizen m same in both.—
In each case he has been deprived of the
same amount of property without consid-
eralion. Are we not as much bound
to guard and protect, by our | tion,
the property of the individual citizen
from being taken from him without -con-
sideration through the agency of bank:
we are (o protect his property from the de-
redations and acts of the desperate and
awless criminal? T r would
seem to mk to be obvious. This ise
suject in which we are all deeply inter-
ested, What is one man’s case to-day,
may be another's lomorrow, It is inti-
wately identified with the interest and
proaperity of the whole community.

It is remarkable, that an attempt 10 proe
tect the public aguinst the losscs to which
I bava ulluded, and to correct the abuses
of the banking system; should mest with .
any formidable opposition from avy quar-
tet. The baukers themselves, who ure
desirqus 1o conduct their business on fuir
principles, greatly mistake, in my judg-
ment, their true and ultimate interest, by
clinging 1o a system and resisiing avery
effurt to reform i1, which bas entai] :d on
the country such a vast amount of unmit-
igated evil. A paper system which has
been the occasion of such y large and
heavy loss to the government, and which
has been the means, in various shapes
and forms, of taking millions from the hon-

the renl wanis of the country, must be | ¥ directly or indirectly, by the labor of
fullowed by a corresponding contraction, | the couniry. Whatever iy paid for the
When they discount freely, and flood (he | Eppurt of Government, State or Gennra_l.
country with their paper, they give to]0rto _llm banks, who create no welul_th, is
the times a deceptive appearance of prog. | # 10X in some shape, on labor. This ex-
perity. The merchunt is induced 1| !raordinary capacity which has been giv.
extend his buisness, contract unnecessary [ ¢n 1o mere credit 10 tax labor, will solve

of virtue and encourage the diffusion of

y responsible 1rust of

debts, and engage in doubtful speculs-
tions.—The same remark in applicable, in
some degree, to the whole community,
We are liable 1o be deceivad by the ap-
pearance of good times. We ‘contract
debts more freely, live more extravagant-
ly, and are less disposed to labor. The
contraction of the currency, which must
of necessity follow, nnd which we are un-
able 1o foreses, finds us involved in debis,
which under alimited circulation, we are
unable to pay, and an extended business
which we cannot sustiin. The conse.
fuences are peculiarly severe and up-
just, an ull the debior purtion of the com-
mupity, Tie farmer who eontracts 1o
pay a debt of u thousand dollars, when
the currency amounts to eight millions,
and wheat one dollar a bushel, finds, when
the circulution is reduced 1o four millions,
angd consequently wheat to fifty cents a
bushel, it takes double the produce, and

the whole mystery why it 18, that those
who create the entirs wealth of the coun,
Iry, after a life of wil, are, comparatiye-
ly speaking, poor, while bankers, who
huve been permitted to use their cradit
to tax the industry and labor of the coun.
iry, have grown rich ina few years, As
you diminish, therefore, the paper gys-
tem, yog lighten the tax on labor; ag you
increase it you add to the hurthen lalor
has to bear. A gystem of puper cradit,
which is such a heavy tax on the produc-
tive industry of the covairy, should yield
some great corresponding udvantages 1o
the Iaboring portion of the community,
[n May, 1837, when the banks suspen-
ded specie payments, their circy lation
was estimated at about one hundred and
fifty millions.—Their puper being no
convertible into gold and silver, at ence
depiecinted on an average of ten per cent,
making n dead loss to the people of 1he

have operated 10 derange the carrency of

and our imports exceeded our exporis .
that year sixty millions. In 1887, our| The insolvency of banks has
imports e OUF exporis near (wen. | ¢ eommon occurrenoes S
|ty four millivowy making the | & week passes hui wé goe
lance of trade against us io- trm two | that some banking

banka | years of excassive paper sireulation, of |40 large smount. Who ecan ostimate
“:i' eighty-foue M toggﬂg ‘the extont of individunl misery and snf-

BLir
il T .

consequenily double the lahor, 1 pay the | United States of fiteen millions. In
debt, that it would have done if the cur- 1838-9, three hundred and forty-three
reicy had remained the same, The |banks again suspended, having a ciroula-
same principle applies to the whole debts | tion estimated at sbout seventy mills
of community, It is true, what one|ions. Again their circalation deprecig-
man loses, another may gain, but the los- | ted on an average of nt least ton per
and gain are unjust. Thus, by creating | cent; making geven millions of a Jogs
un uncertain and fluctuating messure of | thrown on the cowmunity. Thua, in a
value, contracts between man and man | little more than two years we havo had
are impaired, and virtually changed, two suspousions of spocie payments by
The prejudicial effects of this inflated |the banks, inflicting o the people of
paper system, on our manufacturing and | the country an aggregaie less of twonty
exporting interests are still more palpa- | 1Wo millions by reason of the de'prqcualiun
ble. Double the amount of the circuls- [Of their paper eircalation. This loss
ling medium of this country, and you dou- [ falls not on the banks, except ina
ble, or at least greatly enhance the nom. | #1ght degree, whose incaution or linprap
inal price of foreign merchandize. Thae | ®F 80!s produced it, but on the note hol-
price of every thing that is 3Md 10 be con. | ders. So far from the banks Sustaining
sumed hare, goes up with the inflation of | 20V considerable | by th= depreciation
the currency, while the price of oureotton, of their paper, it is believed thai some of
and other staples, for export, will be reg. | them availod themuelves of the opporiuni-
ulated by the price they bear in the for. | '¥s through their brokers, of buying up
eign market, 1o which they bave 1o be | their depreciated paper, at a discount.
transported for sale. Our exports, then, Adopting an estimate made by a com.
derive no advantnges from an increase of | mittee of the House of Representatives
the currency, beyond the real wanis of |of the United States in 1832, (who had
the conntry, while foreign merchandize is avery means of oblaining correet informy-
imparted and sold, at our inflated paper | tion,) the loss to-1he Geperal Governmen:
rices, and (he coin or its equivalent, ta- [alona, by the banks, at that time, ws
en onl of the country in exchange. The |thirty-five millions. If we add 10 all this
direct tandency, therefore of this system, | the loss which the public hive gysigined
i 10 hold out & bounty to the foreign man- | by other suspeusions not alladed to above,
ulictuter, to bring his ‘wares into the |and the almost iealculable lossaustained
country for sale; thus operating so g to |by banks breaking, and, from yasigns
promoie the interest of the foreign manu- eanses, hecaming ingolvent; and that oo-
fucturer at the expense of our own,

In looking &t aar exports and imports
for the last ten years, we 1
the imporia bave increased or diminished | W'
in proportion to the  expansion I.I:Lron-
traction of the banks, 1836, pa-
per circulation reached it higheat point, |devoted advocate

notes by the various casunltics to whiel

have an amount of actual loss s
Auinad by the commuiity u;ruu h n.wl-
institutions, which startle mos

xu the present paper

5 e g W and starva-
| Ugndij i, e o eadt to wiich |

Tn 1898, so ‘great was the fafliion | bave. above-allededs. We. are duily in

casioned by the fotal destruction of their.| ginew

will find rthay (® ﬁ’iper curreacy is eyer subjectad, we

eat labor and industry of the eountry, mus ¢
be radically defective, hostile to the iqt
ests of the people) and csnnot long
tolergted in 1ts present shape by an intelli-
gentand honest community, free to choose
their owh measures for their own pros-
perity and happiness. Itis believed that
the ovils and various frauds committed
through the instrumentality of banks, as
now organized, greatly oatweigh all the
advantoges that the public have ever de-
rived [rom them. But be this s it may,
itis tha duty of those who have been in-
lausted with the high and responsible
trust of Ieﬁialating for the good of the
whole people, 10 attempt a teform of the
evils and abuses of this system, and 1o
remove, as far as praclicable, both the
means and the temptation on the part of
the banks, to injure the community they
wero intended 1o benefil, :

1 am uot opposed, as | have heretofora
slated, to a part of the currency bein
composed of paper, provided ic can bg
made safe, but only to the excess and
improper use of paper. It should not
become (as it has in a great degree,) the
exclusive currency of the countr , and
the measure of value, instead of gold and
silver, the standard of value agreed on by
the civilized world. It should never be
regorled (o barely tor the purpose of in-
creasing the circalation; and when is-
sued, should be equal 10 the standard
measyre of valye, and at all times con-
vertible at the will of the lolder, jnte
gold and silver. Its advantages are not
in furnishing an every day carrency to
the peopla, but in facilitating exchangey, aiding
commeree, trada, and te beavy business operas
tioma of the country, Under thess restrictions
and for these purposes and objects, busk paper

may be highly useful and advantagesus o an ex-
tensive, growing, and eommercial commoaity,
#ich aswa have in the Unitod States, Tha pre-

seol wystem, howevar, 1o far from .“1:1; the com«
mo! o, & and usiness apes
I'“I::-'lﬂl' the country, n”:u?ury influen <0,
‘und it should soem 10 have In view, us jtr main
object, to furnish the entire cifculating mediom
ol the eountry, and eonstitute » npw and unstondy
moasure of valye, fluctuating with evary m.n‘i

gion n.1d contraction, and subjecting tha
overy man's property and laber 10 the will or
enprico of & few irrsponsible indisidunls, who

look alorie to theirown, sad not 1o the isterest of
liwruhln,
How ara the avils complained of to be reme-
died? Nol, surely, by the crentioy of more banks
and the multiplieation of bank paper. If [ am
correet in the view which | have taken of this
subjgct, the dificulties under which the countey
now labors have been main'y brought about by
an inflated and ansteady paper curreney, Thess
difficuliies would only be enbesced, wtimately,
i m“n!‘ I mﬁum:&h
uindoah Yocing 2
h«m-::n’t .I\IIJI th) Iden of paying our debty by
tha eraution of more paper is & fallacy, Wacan-
not pay debt by the erention of more debt. Eve-
ry additigaal bank pote ivened, is but the crea-
tinn of 5 pew debt which the bank owss to the
holder, It in o ynlth—it is not eapital—and
s m,'hlhhz‘orl;hp%l:l debis of & ecun-
way, Weamny shift ar ehangs our re-
Uy Ja th ".:'U.Il they -l’ll oxist in some sha,

ar other, paid by the ereative energles of
hand of labor. ‘The bank tal of the sinte
o e v nﬂﬂnm is smply uff-

of the carroncy, and the consequant riso | the Labit (sad it is oue of the. bigh 4nd | ine Geperss Gombur:




